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整体上一直处于震荡中。本文的研究时间从 2006 至可获取到资料的 新年度—


































































Chinese stock market has been developing over 20 years. In this process the 
number of listed company has increased rapidly, and a lot of investors enter the 
capital market for investment. Thus, it is important to guide investors to make rational 
investment and value investment. It is not only beneficial to the investors’ interests, 
but also can promote the healthy development of the capital market. The key method 
of mining the potential value of the listed company is analyzing development prospect 
of the enterprise, of which the most intuitive index is the future of performance, that is, 
the earnings forecasts. Earnings forecasts provided by securities analysts are paid 
more and more attention, as they are the link between investors and the market. And 
securities analysts' behavior has become the scholar’ research direction when they 
study the stock market.  
Whether security analysts’ earnings forecasts are valuable? The main judgment 
standard is the accuracy of earnings forecasts. Analysts’ earnings forecasts are based 
on comprehensive considerations. So, it is necessary to study which are the factors 
that influence analysts’ judgment. The research of this aspect in china is not very 
sufficient, and most of the study period  is to 2008 .In 2009, financial crisis swept the 
globe；and 2010 is the year when the number of IPO project is the most. At the same 
time, there are continuous changes in the market’ policies and securities companies’ 
income structure, and institutional investors is increasing rapidly. All of these would 
bring effect on listed companies and analysts' earnings forecasts. And the stock 
market in China, on the whole, has been in shock all the time. Therefore, extending 
the research time will be helpful for better observe various factors and analysts 
earnings forecasts. 
Based on the empirical research method, the efficient market hypothesis and 
information asymmetry theory, this paper adopts the data of 2006-2010, and analyzes 
the securities analysts’ earnings forecasts performance and influencing factors. 
The article includes six parts. Part1 introduces the research background, 
significance and the framework.Part2 introduces the summary of securities analysts 
and earnings forecasts.Part3 introduces theoretical basis and literature reviews. Part4 
is about the research design, includes the assumption, data sources, variable definition 















the conclusion of the study and the enlightenment of this paper. 
Finally, the conclusion is that the accuracy of analysts’ earnings forecasts is 
enhanced by the higher percentage of a firm’s share held by the financial institutions, 
the number of analysts following the firms and the predictability of earnings. But the 
accuracy is reduced due to earnings management，earnings volatility，loss and the Size 
of the firm. 
    The paper lengthens the time window, considers the effect to the accuracy of 
earning forecast which may caused by the holdings of the institutional investors in 
the small board and GEM. The paper also discusses other factors that may affect the 
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3 月 9 号发布的研报中对彩虹股份做出“增持”评级，给出 2011 年—2013 年的盈





























从数据支持上来说，Wind 资讯 2005 年开始提供国内证券分析师盈利预测的
数据，CSMAR 金融数据库从 2009 年开始专门设立了中国股票市场分析师预测
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